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A word to all those people who know 
Spink to be the leading name in coins. 

Banknotes. 
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Founded in die year of die Great Fire of London, Spink of St + James's are, today, not only London’s 
oldest dealers in coins, but also in banknotes and paper money. 

Spink are keen to buy quality banknotes and will be delighted to travel world-wide to see collections 

and give valuations. 

Our Banknote Department are the specialists in scarce and rare British notes, military, siege and 
emergency issues, primer’s proofs anti specimens, and world currency notes in general. 

We invite you to compare our prices, and think you will be pleasantly surprised. They are quoted in 
sterling so that overseas collectors often benefit from favourable exchange rates. 

Now is a good time to look at your banknotes - they could be worth more than you think. 

For a free appraisal and comprehensive expert advice, contact Barnaby Faull for an appointment. 



Spink & Son Ltd, -M*. 

English Pointings and Watercolours ’ 


Spink, dealers of note since 1666 . 



King Street, St James's, London SW1Y 6QS. Tel: 01-930 7888 (24hrs) Telex: 916711 

Silver, Jewellery and Paperweights ■ Oriental, Asian and Islamic Art ■ Textiles ■ Medals Coins ■ Bullion ■ Banknotes 







The IBNS Journal is published quar¬ 
terly by the international Bank Note 
Society, a non-profit educational soci¬ 
ety, and is distributed free of charge to 
its members* Founded in 1961, the 
Society now has a membership of ap¬ 
proximately 1500, with representation 
in over SO countries* 

MEMBERSHIP DUES & FEES 

The current annual does, in US. Dollars 
and U: K. pounds, are: . ; 

Regular membersh ip $17:50 £110U 

Family Membership. 23.50 MM 

Junior Membership 9.00 5.50 

Life Membership 500.00 185.00 

Euro Cheques, add ,50 

Applkations for all categori es of mem¬ 
bership may be obtained from the gen¬ 
eral secretary or the assistant general 
secretary. 

Changes of address may be sent to the 
general secretary, Milan Music {address 
next page). 

ADVERTISEMENT RATES 

Stae 1 Issue 4 Issues 

.Ftiiipage $160 £100. $550, 044, 

Half page m 56. 310. 194* 

Quarter page 50. 51. 175, 109. 

Eighth page 28. 18. 100. 62. 


Np rtgentycoinml^ohs granted; 


Members may take a 10% discount of 
above charges. An additional 10% dis¬ 
count of the ad charges is allowed, (for 
all) provided payment is received with 
the advertising copy; Lists must arrive 
camera, ready. Special positions: $25 or 
£15.50 extra, per insertion. Half Tones: 
$10 or £6,25, first insertion, not subject to 
discount. Accounts are due and payable 
within thirty days. 

Classified ads are also accepted. The 
rate is30c or 19p. per word, minimum 30 
words ($9.00 or £5.70); members may 
take a 10% discount; Payment is required 
in advance. 

All correspondence relat ing to ads, in¬ 
cluding payments and copy, should be 
addressed to: 

Joseph E, Boling 
HQ USARBUR/7A 
PSC Box 998 

APO New York 09063 USA 
or HQ US AREUR/7A 
PSC Box 998, APO 09063 
D-6900, Heidelberg 
Federal Republic of Germany 
Telephone: 49-622.L761973 


Ad deadlines: 1st .of February May. 
August andNavembiir, 


or to the U. K. Advertising manager: 
Pam West 
33 WrayfieM. Road 
North Cheam 
Surrey SM3 9TJ U K. 
Telephone: 01-641-3224 

Ad deadtas: ISth'of FinusfVp Ap.nl 
July and Ooobtr. 


I.B.N.S. Journal 

Volume 29, No. 2,1990 


Editor 
Steve Feller 

Physics Department, Coe College 
12201st Avenue, N.E. 
Cedar Rapids, Iowa U.S. A. 52402 
Telephone: (319) 399-8633 


Contents 


President's Message...1 

Editor’s Column . 2 

Society Officers....2 

Letters to the Editor..3 

Catalog of the 
Paper Money of Greenland 
by William L S. Barrett .4 

Vietnamese Prisoner-of-War Notes 
by Lance K. Campbell ...9 

The Traders Bank of Canada 
1885-1912 

by V W. O’Connor ....*.,.*...*12 

The World's Biggest Inflation 
by Imre Ukos .. 16 


Book Reviews _ 

Collecting Banknotes of the 


Central Bank 

of the Ph ilippines ...18 


Paraguay Paper Money 
Catalog 1847-1989. .19 


Minutes of the Meeting 
of the Executive Board of the 
International Bank Note Society.... 20 


International Bank Note Society 


Annual Statement..........21 

Awards.............21 

Meetings and Classifieds....22 


Articles published in this Journal 
are copyrighted 
and may not be reproduced 
in any form without written consent 
of the I.B.N.S. and/or the author. 


President's 

Message 

First, 1 would like to thank the 
members for letting me 
become President. I know it 
was an unopposed election but 
it was always possible 1 could 
have made the Guinness Book 
of Records if everyone had 
crossed my name out! It is a 
particular pleasure for me as it 
is the only office I have never 
held - back in the days of 1961 
when a handful of us started 
the Society 1 was Editor, 
Treasurer and Secretary all 
rolled into one. They were 
days of shoe-string budgets 
and, indeed, the Society nearly 
folded at one time but for the 
intervention of Mrs. Adolph B. 
Hill Jr., upon whom we 
bestowed the very highest 
honor we are able to give, 
Honorary Director for Life. 

Next I would like to record 
my appreciation of the untir¬ 
ing services of my predecessor. 
Colonel Joseph E. Boling who 
now, as Immediate Past 
President, becomes my advi¬ 
sor, and one on whom I know I 
will rely heavily. 

Cooperation, particularly in 
a society which is mainly 
postal, is vital for success, and 
as well as thanking Clyde 
Reedy for his services as First 
Vice President and Assistant 
Publications Editor, I want to 
thank him in advance for the 
help and advice he is going to 
give me. Clyde was expected 
to become President himself 
this term, but for various 
reasons decided on the role of 
''King-maker/' It will be 
difficult for me to attend some 
of the meetings in the United 
States and Clyde will represent 
me with full powers to act as 
President at those meetings I 
cannot host. I will, of course. 

Continued on Page 3 
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Dear Editor: 

First off I'd like to wish you all the 
luck in the world as the new editor 
of the IBNS Journal, I'm sure you 
will do fine at it. If you had to do it 
alone with only one part time helper 
as Mike did you might come out 
with a combined issue or two. As to 
your idea of changing the name of 
The Journal, I think it's fine the way 
it is. It's the IBNS Journal; what else 
could you call it? I think the re¬ 
views of new books is a good idea if 
they are objective. I also think the 
"Index to Advertisers" is neat. 

That's all I have for now so until 
next issue I'll sign off. I hope to meet 
you if I get to Memphis this yean 

Dennis J. Bennett, IBNS 3232 
2128 Franklin Ave 
Las Vegas, NV 89104 


Dear Editor: 

I am taking up your offer to tell you 
what I'd like to see in the IBNS 
Journal. 

While I enjoy those articles on 
specialized topics on certain rare or 
uncommon notes, I really prefer to 
read articles on more common 
topics or on more common notes. 

My specific suggestions are: 

1) The Journal might have already 
published articles on the basics of 
bank note collecting, but I think it 
should do so again. Time has 
changed, techniques probably have 
changed and new equipment and 
accessories have come on the 
market. Perhaps the advanced 


collectors would share their experi¬ 
ences with us, the newcomers. 
Besides, as you may have noticed, 
there are not many new books on 
the basics. 

2) I am fascinated with replace¬ 
ment notes. Most countries have 
their own replacement note systems. 
But it is so difficult to find informa¬ 
tion on this. The Pick books are not 
much help with this. Perhaps you 
can coordinate a project on replace¬ 
ment notes, collecting information 
on the systems and publishing the 
list in the IBNS Journal. 

There are many things I'd like to 
see in the IBNS Journal, but I would 
be very happy to see the above for 
now. 

As for a name for the IBNS 
Journal why don't we call it the 
Notaphilist (maybe we should first 
decide what is the preferred term 
for bank note or paper money 
collecting to signify the maturity of 
this avocation). 

Happy Collecting. 

Sincerely, 

Hoong Lim, IBNS 5002 

101-3885 Ingleton Ave. 

Burnaby, B C,V5G 2X5 

Canada 

Note from the Editor: 

I think Mr. Lim has a good idea about 
articles on the basics of bank note 
collecting. I invite our authors to produce 
such material. In regard to replacements I 
think this is also a worthy topic for The 
Journal (such work has already ap¬ 
peared). Of course, Larry Parker is 
working on this topic and has already 
produced material in this area. In 
addition, the new Pick book (6th Edition) 
has information on replacements. 


President's Message continued from Page 1 

be able to attend the Maastricht and 
London Meetings, and hope to 
attend some of those in the United 
States as well and meet as many 
members as possible. 

I come to office at a time when the 
Society is already achieving its main 
aims. The IBNS Journal has grown 
into a very professional and learned 
magazine while at the same time 
maintaining a friendly and easily 
readable style and lay-out, so 
necessary to attract new collectors. 
The publications side of the Society 
has now published a good number 
of specialized works for the benefit 
of the hobby, some of which might 
never have seen the light of day if 
they had to rely on commercial 
considerations because of their 
highly specialized nature. That 
service, alone, is a justification for 
the existence and value of the IBNS 
to collectors, I hope to continue the 
work of supporting and encouraging 
The Journal and publications. An¬ 
other very valuable service is that of 
the libraries. I was pleased to see 
that the librarians were given some 
funds for acquisitions at the last 
Maastricht Board Meeting, and I 
hope to help the libraries grow by 
encouraging donations. 

During my term of office I would 
like to see the membership increase, 
though it is unlikely that anyone can 
do much more than Colonel Boling 
has been doing — and 1 can only try 
to carry on the work at the same 
standard. What I would like to 
achieve is a "firm cementing" of our 
Code of Ethics with which I thor¬ 
oughly agree. To be effective and 
meaningful it has to be observed and 
defended. Anybody who uses our 
logo should do so with pride and 
any collector should be able to deal 
with him in the knowledge that the 
Code of Ethics is firmly applied, I 
shall endeavour to honor the Code, 
and enforce it. 

Lastly my thanks to all the elected 
and appointed officers for their 
services to the society. My job is to 
support and help them, and I hope I 
can do so to their satisfaction. 

CC Narbeth 

President 
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Catalog of the Paper Money of Greenland 

by William L. S. Barrett 


While the paper money of Greenland 
has been quite thoroughly re¬ 
searched in Denmark by Peter Flens¬ 
borg, in America it is still relatively 
unknown, in particular, with respect 
to the early historical issues* The 
Pick catalogs have gradually ac¬ 
quired and presented data, and the 
current (sixth) edition briefly lists 
most of the known types. However, 
in 1980 when this article was first 
written, information was still sparse* 
It is felt that the new data, and par¬ 
ticularly the numerous additional 
photographs, will be of interest to 
collectors. 

The author is indebted to earlier 
researchers such as Mr. Flensborg 
who in 1970 published Gr&nlandr l :e 
Pengesedlar 1803-1967 (Paper M . .ey 
of Greenland 1803-1967). Only 500 
copies were printed, Mr. Flensborg 
had intensively researched the 
subject, thus this 68 page book 
covered all the known issues and, 
more importantly, the signatories 
and history of the various issues. 
Also covered are private and local 
issues not of an "official" nature. The 


book is written in both Danish and 
English and is highly recommended 
for anyone interested in the subject. 
Twenty years after its publication, it 
is still the only comprehensive work 
on the subject. 

Possibly the finest collection of 
these notes outside Scandinavia can 
be viewed at the British Museum in 
London. In 1984 the museum ac¬ 
quired the present author's collec¬ 
tion which included pieces from the 
famous Pflumer (ca. 1900-1925) and 
Marquess of Bute (ca. 1925-1939) 
collections* 

Collectors should note that the 
1819-1853 issues are far rarer than 
those of 1803/4 and are seen so 
infrequently that they can be consid¬ 
ered "non-collectible". However, 
higher prices are assigned to the first 
issues as they are more historical 
and have appeared on the market 
often enough that some level of 
pricing can be established. As the 
1819 through 1853 issues have 
appeared so infrequently on the 
market and are so little known and 
appreciated, they would not neces¬ 


sarily command a high price when 
they appear. 

Collectors may from time to time 
find notes of the 1856 to 1905 issues, 
both in issued and unissued form, on 
the market. Issued notes tend to be 
very scarce or rare, especially in nice 
condition, with the exception of the 
1905 25 ore and one krone* Of these 
uncut, but fully numbered and 
signed, sheets must have originally 
survived and have since been cut up. 
Thus they can frequently be found in 
extremely fine or uncirculated form. 
The others are all scarce, while the 
1887 5 kroner is truly rare, as is the 
1911 overprinted 1905 krone* The 
1905 "star" note with the unrecorded 
Ryberg-Krenchel signatures was not 
known to Flensborg and may be the 
only surviving example of this as- 
yet-unexplained issue. 

The most notable public offering 
of Greenland notes was made by So- 
theby & Co. of London at their sale 
on February 8,1978* Several of the 
notes sold are listed here. The prices 
realized are converted at the then 
prevailing rate of £1 = $ US L94: 



1803 —12 Skilling - 1/8 Rigsdaler 



1803 — 24 Skilling - 1/4 Rigsdaler 
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1803 — 96 Skilling = 1 Rigsdaler 


1804 -— 12 Skilling 
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Issue of 

1803: 

24 skilling, VF 

£300 

($595) 



(7 notes of this issue were offered) 


Issue of 

1804: 

5 rigsdaler, VF 

£650 

($1325) 



(7 notes of this issue were offered) 


Issue of 

1819-1853: 

no notes offered. 



Issue of 

1856: 

6 skilling, VG 

£400 

($780) 



(4 low grade issued and 4 unissued notes were 

offered) 

50 ore 

1874 

VG, soiled 

£210 

($410) 



unissued 

£150 

($295) 

25 ore 

1875 

VG 

£130 

($250) 

5 kroner 

1887 

unissued 

£280 

($550) 

50 ore 

1888 

unissued 

£180 

($350) 

25 ore 

1892 

F 

£190 

($370) 



unissued 

£80 

($155) 

1 krone 

1897 

unissued 

£100 

($195) 

25 ore 

1905 

AVF 

£190 

($370) 

1 krone 

1911 

overprinted on 1905 

G-VG £350 

($680) 

5 kroner 

1911 

unissued, VF 

£250 

(S490) 

20 skilling 

1941 

embossed stamp VG 

£250 

($490) 


As can be seen, the actual prices realized can vary substantially from those 
suggested in the price catalog that follows. Undoubtedly the prices suffered 
from having such a large number of 1803 and 1804 notes offered at once, and 
other factors, such as individual requirements of the bidders participating, 
played a part. Thus, as with any price catalog, the values assigned are at best 
the author's personal estimations. 


PRICE CATALOG — PAPER MONEY OF GREENLAND 


Pick # 

NL Ca. 

1801 GODHAVN DISTRICT 

First Issue: Designs unknown, 
possibly entirely handwritten 

JULIANEHAAB DISTRICT 

1803 Second Issue: 96 Skilling = 1 Rigsdaler 

F 

EF 

A1 

12 Skilling 

1250.00 

1750.00 

A2 

24 Skilling 

1250.00 

1750.00 

A3 

1/2 Rigsdaler 

1350.00 

1850.00 

A4 

1 Rigsdaler 

ALL GREENLAND: HANDELSSTE 
DERNE I GREENLAND (ISSUER) 

1804 Third Issue: 96 Skilling - 1 Rigsdaler 

1500.00 

2000.00 

A5 

6 Skilling 

1000.00 

1400.00 

A6 

12 Skilling 

1200.00 

1600.00 

A7 

1/4 Rigsdaler 

1200,00 

1600,00 

A8 

1/2 Rigsdaler 

1300,00 

1800,00 

A9 

1 Rigsdaler 

1350,00 

1850,00 

A10 

5 Rigsdaler 1400:00 

Note: The 1803/4 issues are rare, but 
are occasionally seen on the market. 

1819 Fourth Issue: 96 Rigsbankskilling - 1 Rigsbankdaler 

1900.00 

All 

6 Rigsbankskilling 

400,00 

800.00 

A12 

12 Rigsbankskilling 

450.00 

900.00 

A13 

24 Rigsbankskilling 

500.00 

1000.00 

A14 

1 Rigsbankdaler 

600.00 

1100.00 



IS04 — 48 Skilling = 1/2 Rigsdaler 




1856 — 12 Skilling Rigsmont 



1856 — 24 Skilling Rigsmont, unissued 



1856 — 1 Rigsdaler Rigsmont, unissued 
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Pick # 


F 

EF 

A15 

1837 Fifth Issue: 96 Rigsbankskilling - 
1 Rigsbankdaler 

6 Rigsbankskilling 

400.00 

800,00 

A16 

12 Rigsbankskilling 

450.00 

900.00 

A17 

24 Rigsbankskilling 

500.00 

1000.00 

A18 

1 Rigsbankdaler 

600.00 

1100.00 

A19 

1841 Sixth Issue: 96 Rigsbankskilling = 

1 Rigsbankdaler 

6 Rigsbankskilling 

400.00 

800.00 

A20 

12 Rigsbankskilling 

450.00 

900.00 

A21 

24 Rigsbankskilling 

500.00 

1000.00 

A 22 

1 Rigsbankdaler 

600.00 

1100.00 

A23 

1844 Seventh Issue: 96 Rigsbankskilling - 
1 Rigsbankdaler 

6 Rigsbankskilling 

400,00 

800.00 

A 24 

12 Ri gsba nkskil ling 

450.00 

900.00 

A25 

24 Rigsbankskilling 

500.00 

1000.00 

A 26 

1 Rigsbankdaler 

600.00 

1100.00 

A27 

1848 Eighth Issue: 96 Rigsbankskilling = 

1 Rigsbankdaler 

6 Rigsbankskilling 

400,00 

800.00 

A 28 

12 Rigsbankskilling 

450.00 

900.00 

A29 

24 Rigsbankskilling 

500,00 

1000,00 

A 30 

1 Rigsbankdaler 

600.00 

1100.00 

A31 

1853 Ninth Issue: 96 Rigsbankskilling = 

1 Rigsbankdaler 

6 Rigsba n kski 11 i ng 

400.00 

800.00 

A 32 

NL 

A 33 

12 Rigsbankskilling and 

24 Rigsbankskilling are also 
believed to have been printed. 

Note: The 1819-1853 issues are all 
very rare, and are virtually never 
seen in any form. 

1856 Tenth Issue: 96 Skilling Rigsmont = 

1 Rigsdaler Rigsmont 

6 Skilling Rigsmont 
(unissued 275,00) 

400.00 

800.00 

A 34 

12 Skilling Rigsmont 
(unissued 300.00) 

450.00 

900.00 

A 35 

24 Skilling Rigsmont 
(unissued 300.00) 

500.00 

1000.00 

A 36 

1 Rigsdaler Rigsmont 
(unissued 325.00) 

600.00 

1100.00 


Note: The 1856 issues can be 

found unissued and. Very occasionally, 

issued, 

CURRENCY REFORM: 48 Skilling = 1 Krone 


As the Kroner notes were not issued in series, 
but rather at irregular intervals, they shall 
be listed by date. 


Pick # 

VG F-VF 

EF-AU 

A37 1874 50 Ore, black, small 

350.00 500,00 

800.00 

polar bear and Christian 

IX monogram 

unissued 

300.00 



1856 Tenth Issue, uncut sheet 


f 

50 flTre W1 N e 

M:; | |) 


i G r □ n 13 n d. 


. veri Handfilsstederne 

.^ 

1874 — 50 Ore, unissued 



1875 — 25 Ore, handwritten signatures, 
Rink-Nyholm 
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do.xe mmm mmm 


/rift 


YW/ tlXWHMSm 


(nmm / (jivxuLW 


1887 — 5 Kroner, unissued 


1875 —25 Ore, handwritten signatures, 
H orri ng- Steph ens en 


1883 — 1 Krone, handwritten signatures 
Horring-Stephensen 


1888 — 50 Ore handwritten serial, hand¬ 
written signatures, Horring-Stephensen 



1892 — 25 Ore handwritten serial, stamped 
signatures (purple) Stephensen-Ruberg 


Pick tt 

A 38 

1874 1 Krone, blue, small 

polar bear and Christian 

IX monogram 

VG 

400,00 

unissued 

F-VF 

550.00 

EF-AU 

900,00 

350.00 

A 39 

1875 25 Ore, light brown, 
small polar bear and 

Christian IX monogram 

250.00 

unissued 

400.00 

600.00 

250.00 

A40 

1883 1 Krone, blue, two small 
polar bears 

400.00 

unissued 

550.00 

900,00 

300.00 

A41 

1887 Krone, green, two small 
polar bears 

Two varieties: a) serial 
number handwritten 
b) serial number printed 

450.00 

unissued 

700.00 

1100.00 

500.00 

1 

1888 50 Ore, brown, seal and 
two small polar bears 

Two varieties: 

a) serial number handwritten 

b) serial number printed 

350.00 

unissued 

500,00 

800.00 

350.00 

2 

1892 25 Ore, black, two small 
polar bears Two varieties: 

a) serial number handwritten 

b) serial number printed 

250.00 

unissued 

400.00 

675.00 

250.00 

3 

1897 1 Kronor, blue, design 
modified from 1883 

300.00 

unissued 

475.00 

750.00 

250.00 

4 

1905 25 Ore, red, design 
modified from 1892 

125.00 

unissued 

200,00 

325,00 

200,00 

5 

1905 1 Krone, light blue, as 1897 

150.00 

unissued 

225.00 

375,00 

200,00 

NL 

1905 1 Krone, as previous but with 

1000.00 

1500,00 

2250.00 


a black star under the date 
Note: All the 1874-1905 
notes exist unissued, though 
the 1887 5 krone is rare, 

KGL.GR0NLANDSKE HANDEL 


6 

(ISSUER) 

1911 1 Krone 1905 with overprint 

VG 

500.00 

VF 

750.00 

UNC 

1200.00 

7 

of KGL. Gronlandske Handel 

1911 New issue: exists with edges 
perforated or cut 

25 Ore, red, pelican? 

100.00 

200.00 

400.00 

8 

50 Ore, brown, sea lion 

125,00 

240.00 

425.00 

9 

1 Krone, blue, reindeer 

140.00 

275.00 

475,00 

10 

5 Krone, green, polar bear 

175.00 

350,00 

550.00 

11 

(STYRELSEN AF KOLONIERNE I 
GR0NLAND (ISSUER) 

{1913)New issue: 

25 Ore, red, pelican? 

50,00 

100.00 

175.00 


7 

























































I.B.N.S. JOURNAL 


Pick # 



VG 

VF 

UNC 

12 


50 Ore, brown, sea lion 

60.00 

125.00 

200.00 

13 


1 Krone, green, reindeer 

75.00 

140.00 

225.00 

14 


5 Krone, green, polar bear 

125,00 

225,00 

375.00 



GR0NLANDS STYRELSE (ISSUER) VF 


UNC 



WITH BACKGROUND PRINT: 




156 

Undated 

5 Kroner, green, polar bear 

100.00 


140.00 

166 

(1926) 10 Kroner, brown, whale 

120.00 


160.00 

176 


50 Kroner, lilac, sailing ship 
WITHOUT BACKGROUND PRINT: 

250,00 


500.00 

159 

Undated 

5 Kroner, green, polar bear 

80.00 


120,00 

169 

(1945) 10 Kroner, brown, whale 

200.00 


140.00 

179 


50 Kroner, lilac, sailing ship 

200.00 


400.00 


DEN KONGELIGE GR0NLANDSKE 
HANDEL (ISSUER) 


18 

1953 5 Kroner, green, polar bear 

60.00 

100.00 

19 

10 Kroner, brown, whale 

75.00 

115.00 

20 

50 Kroner, lilac, sailing ship 

150.00 

300.00 

21 

1955 100 Kroner, orange. 

175.00 

350.00 


Knud Rasmussen 


Note: 1926-1955 cancelled notes are worth 
approximately 60% of issued values. 



1897 — i Krone printed serial, stamped 
signatures (black) Rybert-Krenchel 



1905 — 25 Ore printed serial stamped 
signatures (black) Ryberg-Krenehel 


WORLD WAR II EMERGENCY NOTES: 

GR0NLANDS ADMINISTRATION 
(ISSUER) {1941-1945} 

1) Cardboard perforated stamp 
size tokens (Nodsedler) 


Ml 

nd 

1 Ore, brown 

18.00 

35.00 

M2 

nd 

2 Ore, yellow 

18.00 

35.00 

M3 

nd 

5 Ore, violet 

18.00 

35,00 

M4 

nd 

10 Ore, white 

25.00 

50.00 

NL 


25 Ore, were these printed? 

— 

— 

NL 


50 Ore, were these printed? 

— 

— 

NL 


1 Krone, were these printed? 

—■ 

— 



2) Trade certificates 



M5 

nd 

1 Skilling, red, colorless 





embossed stamp 

300.00 

600.00 

M6 

nd 

5 Skilling, blue, colorless 





embossed stamp 

300.00 

600.00 

M7 

nd 

20 Skilling, green, colorless 





embossed stamp 

250.00 

500.00 

M8 

nd 

1 Skilling, red, black stamp 

10.00 

25.00 

M9 

nd 

5 Skilling, blue, black stamp 

10.00 

25,00 

M10 

nd 

20 Skilling, green, black stamp 

10.00 

25.00 


Note: Several years ago approximately 
3000 of the black stamp notes were 
released. However, the embossed 
notes are rare. 


William L.S. Barrett, Montreal, Canada, February 4,1986. 



1905 — 1 Krone printed serial, stamped 
signatures (black) Ryberg-Bergh 


Ikmdt'h VariHmm !.* 


20 


i , * 

' r ‘ Truth* Trrliju-ph ' t 

20 K-sr i S- ' * rsts tiy ,sr/r ^ 


(1942) — 20 Skilling, colourless 
embossed seal 



tf jf f*r,rs/{i r - /t/fti *tsf -j Srf'ft* St i 

- —- i 

ffaiith k Yanlimtirkc 

f I 

Tiaiti 1 C ertificah ' " 1 


1 


(1942) — 2 Skilling, black seal 
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Vietnamese Prisoner-of-War Notes 


by Lance K. Campbell 

The last few years have seen a 
number of books come out on the 
currency and tokens of Vietnam. An 
area that was touched upon in many 
of them, but never fully developed, 
is the field of prisoner-of-war notes. 
In this article I will explore what we 
know and don't know about POW 
money from Vietnam, But first, a 
little history. 

In 1802, Emperor Gia Long 
bestowed upon the former country 
of Dai Viet a new name - Vietnam, 
Prior to his ascension to the throne, 
the emperor had built strong ties to 
France, In fact, French missionary 
Pierre Pigneau helped him over¬ 
come opposition and take the 
throne. 

Over the years relations between 
the two countries began to worsen. 
Trading privileges were severely 
curtailed in the mid-nineteenth 
century Viewing this as an unac¬ 
ceptable situation, the French 
commenced military operations 
against Vietnam in 1857 with an 
attack on Dancing, The fighting 
continued for a number of years and 
culminated with the fall of Hanoi in 
1883. With the signing of a Treaty of 
Protectorate in August 1883, Viet¬ 
nam was formally in French hands. 

The country stayed firmly under 
French control until the onset of 
World War IT In September 1940, 
the Vichy government concluded an 
agreement with Japan allowing 
Japanese troops to be stationed 
there. Japan slowly tightened 
control over the area during the 
following months. By the final 
months of 1941, Japan was in 
virtually total control of the area, 
although they allowed the French 
administrative apparatus to remain 
in place. 

Another significant event oc¬ 
curred in 1941: the establishment of 
the Vietminh, The Vietminh or 
Vietnam Independence League, as it 
was also known, a communist and 
nationalist organization, vowed to 
rid the country of both the French 
and Japanese. In 1942, Ho Chi Minh 


went to China on behalf of the 
Vietminh to request aid from Chang 
Kai-shek for their fight against the 
Japanese, Instead of receiving aid, 
he was imprisoned for 13 months. 
After convincing his captors that he 
was working towards the same 
goals as they were, he was released 
to return to Vietnam. 

Initially the Vietminh's efforts 
were directed against the Japanese. 
However, in the waning months of 
1944, they began a series of guerrilla 
attacks against French outposts. 

The political situation became 
chaotic with the close of World War 
II. Following the surrender of the 
Japanese to the Allies, Ho Chi Minh 
announced the formation of a 
provisional government and pro¬ 
claimed the Independent Demo¬ 
cratic Republic of Vietnam. How¬ 
ever, things were far from smooth 
for the Vietminh, At the same time, 
other Vietnamese nationalist groups 
were trying to dislodge the Viet¬ 
minh and the French were attempt¬ 
ing to regain power. 

In Fall 1945, China signed a treaty 
supporting France. Realizing that 
his situation was untenable. Ho Chi 
Minh signed an agreement with 
France which recognized Vietnam as 
a free state but within the French 
Union. But, once again, relations 
began to deteriorate and in Decem¬ 
ber 1946, the Vietminh launched an 
attack against French troops in 
Hanoi. This was to be the start of a 
protracted conflict. 

The beginning of the end of the 
conflict came on the morning of 
March 13,1954, when 40,000 Viet¬ 
minh troops surrounded the French 
garrison at Dienbienphu. Fifty-four 
days later, the garrison fell to the 
Vietminh, This effectively ended the 
war for the French although a 
formal cease-fire agreement was not 
signed until July 21, 1954. 

At this point the question begs to 
be asked: Were there any prisoner- 
of-war notes issued for the thou¬ 
sands of prisoners taken captive? 
The answer, to the best of my 


knowledge, is no. However, this did 
not stop an enterprising Frenchman 
from creating some of his own and 
presenting them to the numismatic 
community in hopes of making a 
quick profit. In fact, in the January 
1953 issue of "Bulletin du Centre de 
Documentation pour L'Etude du 
Papier-Monnaie" J. Forien and M. 

Le Moine proceeded to list the 
fantasies as products of the conflict 
between the Vietminh and the 
French. The notes were henceforth 
referred to as "Forien Fantasies." By 
the way, the notes were purported 
to be for the use of French POWs 
taken by the Vietminh, not the other 
way around. Some sources indicate 
that profits from the sale of the 
notes went to aid the Vietminh. 
Others say that the profits went into 
the pockets of the producer. 

Not content with producing a 
single fantasy issue, he developed a 
total of six separate varieties. 

Type 1, Printed in black on heavy 
cardstock of various colors. Portrait 
of Ho Chi Minh at upper left. Text 
states "Viet Nam Ke Bi Giac Bat" 
(Vietnam for the Captured Enemy). 
With signature at lower left. One 
subvariety (100 dong) has no 
signature. All measure approxi¬ 
mately 90x78mm. All are uni face. 

Denominations include 1/4,1/2, 
1, 5, 10,20, 50, 100, and 500 dong. 

Type 2, Similar to type 1 except 
the notes have a broad diagonal 
stripe that bisects the vignette. No 
signature. 

Most were printed on heavy 
cardstock, although some were 
printed on light cardstock type 
paper. Denominations include 1/20, 
1/10,1/4,1/2,1, 5,10, 20, 50,100, 
and 250 dong. 

Type 3. Of a similar size and with 
a similar vignette to types 1 and 2. 
The major difference is that the 
printed portion of the note is much 
smaller (45x31mm) thus allowing 
for a much wider border. The 
numerical portion of the denomina¬ 
tion is printed in purple. Denomina- 
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Type 1 


Type 2 


tions include 1, 2, 5,10, 20, 25, 50, 
100, 200, and 500 dong. 

Type 4. Somewhat similar to type 
3 but with the excess border cut 
away. Notes measure approximately 
55x40mm. Numerical value is in 
red. All are paper Denominations 
include 5 and 25 dong. 

Type 5. Totally different than 
types 1 - 4. Pieces of pages from 
Chinese books were cut to an 
approximate size of 55x30mm and 
overprinted in black with a portrait 
of Ho Chi Minh on the face and 
their value, in Chinese, on the back. 
All are paper. These were crudely 
done and contain no reference to 


prisoners of war, the captured 
enemy, or any similar wording. 
Denominations include 1, 5, and 10 
dong. 

Type 6. These were also made 
from pieces of pages cut from 
Chinese books. The original Chinese 
characters can still be seen on the 
face and back. Denominations 
include 1, 2, 5,10, 50,100, and 500 
dong. Each denomination is printed 
in a different color of ink. The 500 
dong has a portrait of Ho Chi Minh 
surrounded by a wreath in the 
center with a dragon above. The 
smaller denominations have Ho Chi 
Minh's portrait on the right with a 


star and hammer and sickle in the 
upper left. 

Moving another decade through 
Vietnam's history, we find the 
country still embroiled in conflict 
only with different participants. Ho 
Chi Minh and the North Vietnam¬ 
ese Army in the north and the Viet 
Cong in the south are at war with 
the Republic of South Vietnam sup¬ 
ported by the United States mili¬ 
tary. 

Thousands of prisoners of war 
were taken captive and incarcerated 
on both sides. Nothing in the way 
of prisoner-of-war money is known 
from North Vietnam. However, 



Type 3 



Type 4 
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Type 6 


South Vietnamese note with POW overprint (10 dong. Pick #5) 


translates to "Prisoner of war note 
(or coupon) - Saigon Branch - 
Republic of South Vietnam." 

Another type merely reads, "Tu 
Binh." 

The notes obviously give the 
impression that they were intended 
to circulate in South Vietnamese 
POW camps. The question is, did 
they? I have yet to speak with 
anyone who had knowledge of them 
actually circulating in a camp. Some 
experts believe that they were 
intended to circulate in the camps, 
but could not state with certainty 
that they actually did. Others think 
that the notes were overprinted and 
then given as souvenirs to VIPs who 
visited the camps. We simply don't 
know, one way or the other. In fact, 
they could be total fantasy over¬ 
prints. 

We do know that not many exist, 

I know of less than a dozen notes in 
collections. Also, we know that not 
all of the notes are uncirculated. I've 
seen notes in very fine condition, 
although most are uncirculated. This 
is in contrast to the Forien Fantasies 
which, obviously, never saw circula¬ 
tion in a camp, 

A serial number study does not 
tell us much since the population is 
so small. Of the observed notes, 
some serial numbers are close to 
each other while others are not. 

Until more evidence is obtained one 
way or the other, these overprints 
will remain a mystery. 

I wish to thank Garry Arva, Mike 
Payton, Clyde Reedy, and Neil 
Shafer for providing information, 
opinions, and notes to me for this 
article. 

Readers with additional informa¬ 
tion are invited to contact me at P.O. 
Box 204, Mary Esther, Florida 32569. 


Type 5 


dong (Pick 12), 5 dong (Pick 13), 
and 10 dong (Pick 5). Several 
different types of overprints have 
been observed. 

The text on one type reads, 
"Phieu Tu Binh - Chi Nhanh Saigon 
- Viet Nam Cong Hoa" which 


some controversial issues from 
South Vietnam are known to exist. 

As early as 1964, several denomi¬ 
nations of South Vietnamese notes 
began to appear with prisoner-of- 
war overprints. Known denomina¬ 
tions include 1 dong (Pick 11), 2 
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The Traders Bank of Canada 1885-1912 

By V.W. O'Connor C.N.A. #141 - C.P.M.S. C 28 


The Act to Incorporate the Traders 
Bank of Canada, known as Chapter 
21, dated 1884, received royal assent 
on April 19,1884, with an author¬ 
ized capital of $1,000,000.00. 

The bank opened for business on 
}uly 2,1885, with a paid up capital 
of $110,638,90, in a building at 61 
Yonge St., Toronto, Ontario on the 
northeast corner of Colborne St. 
Land was subsequently purchased 
adjoining this building on the 
north, and a 15 story head office 
was built shortly after the turn of 
the century. It was perhaps the 
tallest building in Toronto at the 
time and is still standing in its 
original architectural grandeur 
except for a modern front at the 
street level. 

Excerpts from it's first annual 
report given at a meeting on June 
15,1886, reveal the paid up capital 
had increased to $340,910*03 with 
deposits of $577,914.43, outstanding 
loans of $968,700.73, total assets of 
$1,208,788.91 and a net profit of 
$21,785.78 for the first 11 months of 
operation. 

Considering that in less than a 


year 8 branches were opened (at 
Aylmer, Drayton, Wallaceburg, 
Hamilton, Elmira, Glencoe, St. 
Thomas and Ridge town) with all 
preliminary expenses paid, this bank 
got off to a good start. 

Officers and Directors at this time 
were: Alex Manning, President; 
William Bell, Vice President; H.S. 
Strathy, General Manager; H.H. 

Cook M*E, Robert Thompson, 
Richard Snelling LLB and C,D* 
Warren. 

Other branches opened by 1900 
included: 

Orillia — Jan, 4,1887 
Sarnia — Feb, 1887 
Ingersoll — Sept. 26,1887 
Strathroy — April 7,1888 
St. Mary's —April 7,1888 
Tillsonburg — April 7, 1888 
Port Hope —Oct 15,1888 
Guelph — Feb. 5,1890 
Leamington — Sept* 24,1890 
Newcastle — Feb. 10,1896 
Sturgeon Falls — Feb. 16,1899 
Sudbury — March 20,1899 


Encyclopedia Canada , Volume VI, 
1937, lists this bank as having 22 
branches in operation at the year 
1900. Other branches that could 
have been opened with no actual 
date available were: Grand Valley, 
North Bay and Sault Ste. Marie. 

Excerpts from the annual report 
of 1900 reveal capital raised to 
$700,000, deposits increased to 
$6,528,000, outstanding loans of 
$7,426,000 and assets increased to 
$9,177,000. 

It is interesting to note that at 
this time the Traders Bank, with the 
exception of one outlet in Toronto 
and one branch in Hamilton, 
virtually ignored the larger centers, 
concentrating on the smaller com¬ 
munities while most banks were 
going in the other direction. 

During the next few years, 1900- 
1911, another 104 branches were 
opened, bringing the total branches 
to 126, with 107 in Ontario, 13 in 
Alberta, 5 in Saskatchewan and 1 in 
British Columbia. 

A comparative statement show¬ 
ing the progress of this bank from 
1900 to 1909 appears on the next 



Face of $10 note from The Traders Bank of Canada, July 2,1885 (Charlton S720-10-04P, Pick #Si467} 
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As of 





Loans 


May 31st 

Capital 

Rest 

Circulation 

Deposits 

including 
Call Loans 

Total Assets 

1886 

$340,000 


$271,000 

$578,000 

$971,000 

$1,208,000 

1887 

496,000 

$10,000 

405,000 

930,000 

1,519,000 

1,910,000 

1888 

502,000 

15,000 

400,000 

921,000 

1,473,000 

1,955,000 

1889 

525,000 

15,000 

479,000 

1,445,000 

2,084,000 

2,543,000 

1890 

543,000 

20,000 

488,000 

1,474,000 

2,266,000 

2,645,000 

1900 

1 ,000,000 

150,000 

987,000 

6,528,000 

7,426,000 

9,177,000 

1901 

1,344,000 

250,000 

1,192,000 

7,672,000 

7,654,000 

10,846,000 

1902 

1,350,000 

350,000 

1,338,000 

8,890,000 

8,800,000 

12,295,000 

1903 

1,500,000 

450,000 

1,439,000 

10,882,000 

11,097,000 

14,760,000 

1904 

2 ,000,000 

700,000 

1,869,000 

13,311,000 

14,591,000 

18,573,000 

1905 

2,997,000 

1 ,100,000 

2 ,111,000 

15,810,000 

18,019,000 

22,330,000 

1906 

3,000,000 

1,250,000 

2,310,000 

20,491,000 

22,935,000 

27,973,000 

1907 

4,322,000 

1,900,000 

2,924,000 

23,728,000 

26,609,000 

33,000,000 

12/31/07 

7 months 

4,352,000 

2 ,000,000 

3,081,000 

23,373,000 

26,337,000 

33,720,000 

1908 

4,353,000 

2 ,000,000 

2,600,000 

25,385,000 

25,431,000 

34,859,000 

1909 

4,354,500 

2,302,443 

3,060,070 

29,813,000 

29,605,000 

39,963,000 


page, which further emphasizes the 
aggressiveness of this bank. 

There is no doubt that the Traders 
Bank of Canada had a terrific impact 
on the banking industry in Ontario 
and to put it in proper perspective 
we list below the number of 
branches the big 7 (as we knew 
them in 1954) had in operation in 
Ontario in 1912; 

Traders Bank of Canada — 104 
Bank of Commerce — 79 
Imperial Bank — 66 
Bank of Toronto — 65 
Dominion Bank — 58 


Bank of Montreal — 52 
Royal Bank — 39 
Bank of Nova Scotia — 25 
One would wonder with all this 
going for them why the Traders 
Bank would amalgamate with 
another bank and lose its own 
identity. In looking at its future the 
directors realized that customer 
service had to be improved, and, 
with the banking industry in a state 
of flux at the time due to a reces¬ 
sion, the cost of better representa¬ 
tion outside of Ontario in the rest of 
Canada and in the world markets 


was prohibitive. Royal Bank, on the 
other hand, had good representa¬ 
tion outside of Ontario, being 
extremely strong in Quebec and the 
Maritimes as well as having 
branches in foreign countries. In 
view of both these situations the 
directors decided an amalgamation 
with Royal was to the best interest 
of customers as well as shareholders 
and on May 10, 1912 the following 
letter, which explains the reasons 
and details of amalgamation fully, 
was sent out to all Trader Bank 
shareholders. 


AMALGAMATION - TRADERS BANK OF CANADA - SEP 3, 1912 

Toronto, May 10,1912 

To the Shareholders, 

Traders Bank of Canada 

The agreement between the Traders Bank of Canada and The Royal Bank of Canada is 
enclosed for your consideration and approval. 

After a thorough investigation by each bank, and a full discussion of the matter, your 
Directors are unanimously of the opinion that it is in the interest of the shareholders to 
accept the offer made to them by The Royal Bank of Canada. The amalgamated assets will 
make one of the strongest banks in Canada, and owing to the favourable conditions and 
distribution of business peculiar to these two institutions, the result must be to greatly 
extend and increase banking operations. The Royal Bank has, in addition to connections 
in other localities, a large and growing business in Quebec and the Maritime Provinces, 
where the Traders Bank has not yet reached, and the Traders Bank by its progressive and 
active management has obtained a strong hold in Ontario and the Northwest. Each bank's 
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connection will, therefore, be supplementary to that of the other, and the union will 
further strengthen and improve business already of the most vigorous and safe character. 
There will practically be little or no change in the relations of the Traders Bank to its 
customers, as there are only a few places in which the two banks have each an agency, 
and as the whole staff will be retained, the change will not be felt by customers or 
officials. To the borrowers, the increased strength of the joint institution will be a great 
advantage, especially when the usual periodical stringency arises, and to the sharehold¬ 
ers and depositors, the stability of a well-managed bank, with large reserves and capital, 
must result in an increased confidence and security. Under the proposed new arrange¬ 
ment the combined paid-up capital and reserve will be as of this date, $22,944,008; the 
assets, $167,887,683; the deposits $129,740,957, and the earnings as shown by last year's 
returns, $1,753,382. This will make the new institution the third largest bank in the 
Dominion, and places it in the front rank of the large financial organizations on this 
continent. 

In addition to the above advantageous position, the dividend of 12% paid by the 
Royal Bank will give our shareholders a return of 9% for their money instead of 8% as at 
present. The market value of the shares will be more evenly maintained than can be done 
in a smaller corporation, as the fluctuations in stocks do not readily affect a bank with 
strong reserves and large capital. 

Owing to the necessity arising from our increased business, your directors felt that 
within a short time offices in New York and London would be required to assist in 
carrying on the business and this would have entailed very considerable outlay. The 
Lower Provinces also demanded attention. Under the proposed arrangement, these 
agencies are immediately available, the Royal Bank having already established offices in 
the large commercial and financial centres, thereby greatly facilitating the extension of 
business. 

The shares will be exchanged in the proportion of four of Traders Bank for three of 
Royal Bank, the basis being an allowance of $180 per share of ours and $240 per share of 
Royal. 

Fractions of Royal Bank shares will be paid for in cash at the rate of $240 per share. 

The usual dividend of 8% will be paid to our shareholders up to the 31st August, 1912, 
after which date a dividend of 12% will be paid on the substituted shares, being equiva¬ 
lent to 9% on our present holdings. 

In order to facilitate the transfer of shares, registers will be opened and kept at Toronto 
as well as Montreal 

The continuance of the branches in all places except a few where both banks have 
agencies, and the taking over of our staff, will enable the bank to maintain its connection 
without break in the personal arrangements of our customers, and as their affairs will be 
practically in the same hands as heretofore, they may be assured that the courteous 
attention and care heretofore given to their financial matters will continue. 

To maintain the continuance of the personal relations now existing between your 
Board and the customers, three of your Directors will become members of the Board after 
the amalgamation takes effect. Every effort will be made to increase the business which 
this bank has already acquired, and we confidently ask our shareholders to assist us in 
this effort, feeling assured that it will be in the interests of all concerned. 

Stuart Strathy — Gen. Manager 
Charles D. Warren — President 
Hon. J.R, Stratton — 1st. Vice Pres 
WJ. Sheppard — 2nd. Vice Pres 
E.RB. Johnston K.C. 

H.S. Strathy 
C.S. Wilcox 
James B. Tudhope 
C. Kloepfer 


The agreement signed by the 
officials of both banks is to be found 
at the back of the Traders Bank 
Minute Book Jan 3,1908 to Sep 25, 
1912. 

This agreement was ratified by 


shareholder of Traders Bank on July 
2,1912 and by the shareholders of 
Royal Bank on July 3,1912. 

The business of the bank was 
taken over by the new directorate on 
Sept. 3,1912, adding 101 new 


branches and 8 subs to the Royal 
Bank total, with the remaining 
number closed due to duplication 
where Royal Bank was already well 
represented. 
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From the Monetary Times , Vol. 49, Sept. 14,1912 the following report was made: 


NEW BOARD OF ROYAL BANK 

At a meeting of the directors of the Royal Bank of Canada, held at Montreal, the new 
directorate was formed. Under the Agreement by which the two banks became one the 
Traders Bank was entitled to three representatives from its board. One outsider has been 
added (A. Dyment) and the Ontario members of the board are: E.F.B. Johnston KC of 
Toronto — WJ, Sheppard of Waubaushene; C.S. Wilcox of Hamilton, Pres, of the Steel 
Company of Canada; and Albert Dyment of Toronto. 

This section of the board will meet in Toronto and will deal with all Ontario matters, so 
that as regards the Traders' business there will be practically lhe same conditions as under 
the old management, 

Mr, E.F.B, Johnston was also elected 2nd Vice-President of the board and will thus 
become chairman of the Ontario section of the board. 

Mr, E.L. Pease, the general manager, remains 1st Vice-Pres. and Mr, Stuart Strathy 
becomes supervisor for Ontario with his office al Toronto. He will have charge, as formerly, 
of the general business for that province, and, as there are now 112 branches of the bank in 
Ontario alone, the duties of the former director and general manager of the Traders will be 
considerably increased. 

The president, Mr. H.S, Holt, continues as the head of the Royal Bank. 

With assets of Traders Bank topping the $53,000,000 mark before actual amalgamation, an 
excerpt from the annual meeting of Jan, 8,1914 of the Royal Bank justifies the decision of the 
Traders Bank directorate to amalgamate and we quote remarks of E.F.B. Johnston ICC, 2nd 
vice president and chairman of the Ontario section of the board: 

"As we anticipated, the amalgamation with the Traders Bank has 
resulted in many advantages to the shareholders and to the public. It 
was suggested by some people that competition would be decreased 
and accommodation to the public lessened by reason of the amalga¬ 
mation* This has not been the result. As l pointed out at the last 
annual meeting, there were only 16 places in Canada where both 
banks carried on business. On taking the returns for the period 
ending 29 Nov, 1913 we find that in these 16 places loans to the 
public increased by $3,000,000, In other words in the 16 places in 
which the Traders was closed, the public received from the single 
bank $3,000,000 more in advances than it did the year previously 
from the two banks. The position taken by us was, therefore, fully 
verified by the results. 

The Directors have spared no effort to make the amalgamation a 
success. In every respect the result exceeds our most sanguine expec¬ 
tations. When you consider that Ontario includes 118 agencies and 
represents nearly one- fourth of the whole business of the two banks, 
it is gratifying to know that the present condition is so highly 
satisfactory." 


This completes our story on the 
origin and progress and eventually 
the amalgamation of the Traders 
Bank of Canada with the Royal 
Bank. I sincerely hope that our 
opinions or assumptions along with 
the reference material supplied 
coincide with the readers. 


In conclusion we wish to thank 
the following for their help and 
cooperation without which this 
article could not have been written: 
Mrs. Betty Bartle PR and Miss Milly 
Pullybank, Archivist of the Toronto- 
Dominion Bank; Mr. Peter Case PR 
and Mrs. Lyn Lunsted, Archivist of 


the Royal Bank of Canada; Mr. 
Freeman Clowery, Archivist of the 
Bank of Montreal; Mr. Ken Hank¬ 
ing, Asst. Sec. of the Canadian 
Imperial Bank of Commerce; and 
Catherine Sequin, Archives Assis¬ 
tant of the Bank of Nova Scotia. 
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The World's Biggest Inflation 

by Imre Ukos 


During and after World War II the 
Hungarian currency "Pengo" began 
to inflate strongly in comparison 
with the Gold Pengo of 1938* The 
main reason for this, as for all 
inflation, was that there was no 
product coverage to equal the 
quantity of produced banknotes. 
During the war Hungarian industry 
was put into the service of the war 
machine which produced not for 
the market, but for the fronts. On 
the other hand, the wages earned in 
this industry appeared on the 
market. 

During the seven years of the 
war 21.5 thousand million pengo 
(21.5x10* P) were spent on war ex¬ 
penses out of which the state 
covered 10 thousand million pengo 
by inflationary loans. Moreover the 
unpaid invoices for deliveries to 
Germany, amounting to 4.8 thou¬ 
sand million pengos, must be 
added. At the end of the war one 
pengo was equal to 0/13 SFr in 1944 
in comparison with 1 P equal to 07 
SFr in 1938. 

The quantity of issued notes was 
increased by approximately 9 
thousand million pengo by the 
arrow-cross Hungarian government 
that came into power after the war. 

Inflation was further increased in 
1944 by an issue of 850 million 
pengo made by the Red Army for 
their own provision. 

After losing the war, Hungary 
had to pay 300 million dollars over 
a period of six years in the form of 
goods delivered at prices conform¬ 
ing to the world market price level 
in 1938. Commodity production in 
the strongly deteriorated, ruined 
and pillaged economy could only 
be stimulated by increasing mone¬ 
tary financing. For this purpose, the 
National Bank of Hungary granted 
credit in a value of three thousand 
million pengo. 

Although these loans started the 
Hungarian economy in motion 
again, they did not reconstruct the 
state's finances since circulation of 


100,000 
Pengo — 
face and back 
(Oct. 23,1945) 
(Pick #120) 




10,000 mil 
Pengo — 
face and back 
(April 29, 
1946) 

(Pick #127) 
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bank notes fell behind the increase 
of prices and wages. 

Taking up loans abroad was out 
of the question because during the 
world economic crisis in the thirties 
the Hungarian government had 
suspended payments of debts of 500 
million dollars due to British and 
American banks. This eliminated 
any hope of obtaining further 
credits. 

Prices increased fifteen fold in the 
first half of 1945 and eighty-five fold 
in the second half of 1945. Real 
wages income decreased by one 
third Prices increased 3350 fold 
between May 20 and June 20, 1946. 
The budget deficit amounted to 4.5 
million pengo in the first half of 1945 
and 100 million pengo at the end of 
that year. 

The state tried to stop inflation by 
the introduction of a capital levy of 
75 percent. This was carried out by 
over stamping the 1000 Ft, 10,000 Ft 
and 100,000 Ft bank notes. Four un¬ 
stamped bank notes were exchanged 
for one stamped bank note. The 
color of the stamp varied depending 
on the face value. The denomination 
remained the original, thus the infla¬ 
tion was checked for a short time. 

Coverage of the increasing state 
deficit by issuing bank credits in¬ 
volved an ever increasing circulation 
of bank notes. The money also 
depreciated more and more due to 
the increasing shortage of goods. 
Because of this, bank notes of higher 
and higher value were issued and 
printed in large quantities by the 
cheap offset process. 


On May 27,1946 the "milpengo," 
reduced by six zeros, and on June 1, 
1946 the "bilpengo" (B.Pengo), 
reduced by twelve zeros, were in¬ 
tro d u ced. A mo n g t h e m the bank 
note of the highest value was the 1 
milliard (1000 million) B.Pengo 
which was valid for less than one 
day and was equal to 10 21 pengo. 
The purchasi ng power of the one 
Golden Pengo of 1927 equaled that 
of HP inflated pengo on July 27, 
1946. 

The color of the 1 milliard 
B. Pen go bank note is green. It was 
designed by End re Horvath. The 


model for the woman on the bank 
note was Lucia Lendvay, a teacher 
in Szekesfehervar. This note was 
also printed by the offset process 
(see figure above). 

In January 1946 the ad open go 
was introduced to pay public taxes. 
One a dope n go was equal to 
2.10x10 15 pengo. 

Later it served for payment of 
public taxes and for public utility 
charges and services. In July 1946 
only this ado pengo was in circula¬ 
tion. 

When the Forint was introduced, 
l Ft was equal to 200 million 
adopengo (4.2xl0 :3 pengo). 
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1 million Adopengo — face and back (May 25,1946) (Pick #140) 
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Book Reviews 


Review of Collecting Banknotes of the Central Bank of the 
Philippines, by Guy N. Davis 


Reviewed by Ron Richardson 

Collecting Banknotes of the Central 
Bank of the Philippines, by Guy N. 
Davis, Manila, 1989. 64pp, 86 illus¬ 
trations. Available from PNAS, 
1184-F A. Mabini St., Ermita, 

Manila. Price US$5 (plus postage). 

The standard of scholarship 
underpinning the collection of 
Philippine banknotes has always 
been high, thanks to the pioneering 
work of Neil Shafer with his Guide 
Book of Philippine Paper Money and 
the companion Philippines Emer¬ 
gency and Guerrilla Currency of World 
War IL 

But for some years there has been 
a need to bring up to date the story 
from where the Guide Book left off 
25 years ago. Shafer's work pro¬ 
vided an exhaustive and detailed 
listing of all Philippine issues up to 
the end of the US colonial period; 
the first issue of the new Central 
Bank of the Philippines, consisting 
of overprints of US-era "Victory' 7 
notes; and a partial listing of the 
first Central Bank-designed issue. 

Now Guy Davis, a veteran 
Manila collector and co-founder 
and first president of the Bank Note 


Society of the Philippines, has 
published a concise, illustrated 
listing of all banknotes issued since 
those first overprinted notes in 
1949. 

The small (61/2x81/4 in.) 
volume. Collecting Banknotes of the 
Central Bank of the Philippines, 
follows roughly the same format as 
Shafer, though adopting its own 
cataloguing numbers, rather than 
continuing Shafer's numbering. The 
book provides a black and white 
photograph of the face and back of 
each type of post-1949 Philippine 
note; a description of colours, 
design and printers; a listing of all 
signature variations matched to the 
serial numbers of the notes; plus 
printing totals for each signature 
combination. The only data missing 
are the dates of printing of the 
various varieties. 

Unlike Shafer, who published his 
book well before Pick's world 
catalogues became available, Davis 
does not suggest pricing for the 
various issues. However, there is no 
doubt the next edition of Pick will 
show the influence of Davis 7 re¬ 


search. The great variation in the 
numbers printed between signature 
varieties should make the compilers 
of Pick take into account a factor 
which they have previously over¬ 
looked in pricing most of the post- 
1949 Philippine issues. 

The area where the book falls 
down in comparison with Shafer is 
in providing a background to the 
changes in the four bank note series 
Davis identifies since 1949. Where 
Shafer gives a fascinating narrative 
on the evolution of the different 
types of Philippine notes, Davis 
offers only a sketchy outline. The 
blank pages at the end of the book 
provided for "Notes" could have 
been better employed providing 
more details of the reasons for and 
mechanics of the different series. 

Because of this, the book is 
probably of limited interest to 
anyone but a specialist Philippine 
collector - for whom the book is 
admittedly intended. For them, Guy 
Davis has provided a valuable and 
welcome addition to the foundation 
of knowledge on which their hobby 
is based. 



REPUBLIKANG PILIPINAS 


HU222222 


SANDAANG PISO 




HU222222 


100 Piso note from the Central Bank of the Philippines 
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Review of Paraguay Paper Money Catalog 1847-1989 
by Miguel Angel Pratt-Mayans 
and Carlos Alberto Pusineri-Seala 

Reviewed by David B. Fiero 


Paraguay Paper Money Catalog 1847- 
1989 by Miguel Angel Pratt-Mayans 
and Carlos Alberto Pusineri-Seala. 
First Edition, 1990,162 pages, 
illustrations, values table of con¬ 
tents, bibliography, card covers, 
perfect bound. Available from: Dale 
Seppa, 103 Sixth Avenue North, 
Virginia, MN 55792. Price is $12.00 
plus $2,00 postage in the United 
States. Dealers may write for 
wholesale pricing information. 

This book is essentially bilingual 
with all of the principal infrastruc¬ 
tural chapters having been trans¬ 
lated into English. Likewise, the 
principal words used in the catalog 
section appear in a table of transla¬ 
tions toward the front of the book. 
The person who speaks only 
English will have few problems 
with this book. Catalog values have 
been assigned to virtually every 
note. While one may wish to debate 
the value of "catalog values," it is a 
simple fact that many of these 
issues have no sale records at all 
and even a guess by such obvious 
experts is better than nothing. 

Looking at the completeness of 
the catalog listings and the profuse 
illustrations, this is certainly the 
most complete cataloguing of 
Paraguayan paper money ever 
published. Pratt-Mayans is an 
important dealer in Paraguay and 
thus had the opportunity to see 
notes which would not generally be 
seen by the average collector. 
Memory tells me, and it is substan¬ 
tiated by some of the notes attrib¬ 
uted to Pusineri-Seala, that he is an 
old time collector who has meticu¬ 
lously secured an example of every 
type which has come into his 
hands. 

While the bibliography reveals 


that all possible sources were not 
consulted, some sources which were 
previously unknown or unavailable 
to the average collector are in¬ 
cluded. The bibliography itself will 
open many new avenues to the 
serious researcher. 

It is interesting to note that some 
of the issues under Carlos Antonio 
Lopez are so rare that they have not 
been seen by either author. How¬ 
ever, they have reproduced the 
official documents which provide 
for the issuance of those rare notes 
so that one at least knows what 
could possibly exist. 

The clear-cut breaks in the 
emission dates of Paraguayan paper 
money aid in the codification of the 
series. The authors have taken 
advantage of this and the notes are 
presented in a logical order. Firstly, 
the notes of Carlos Antonio Lopez 
followed by the notes of Francisco 
Solano Lopez are presented. They 
are followed by each group of notes 
according to the year that they were 
authorized starting with the issue of 
1870 and finishing with the 50,000 
Guaranies due to appear in May of 
1990. 

Intermixed or presented at the 
end are various sections covering 
unfinished notes, private emissions, 
specimen issues, and rarities. The 
placement and naming of these 
sections seems haphazard at best 
yet this is such a minor flaw that is 
does not detract from the overall ex¬ 
cellence of the book. 

This is a great book which 
belongs in the library of anyone 
interested in the notes of Latin 
America. If one were to look for 
flaws one could point out the often 
clumsy but adequate translations 
which tend to mar the work. One 


would wish (among other things) 
that private issues w r ould not have 
been called "Emissiones Provision- 
ales" which winds up translated as 
"Provisory Issues". Yet a few 
moments of thought for the average 
English speaker will usually clear 
up even the most twisted of the 
translations. 

For the collector of Paraguayan 
notes the publication of this book 
really leaves only three options: 1. 
Buy this book for twelve dollars and 
have more information than you 
ever dreamed of having, 2. Spend 
hundreds (if not thousands) of 
dollars and hundreds of hours of 
research to get the same basic 
material, possibly with a bit of addi¬ 
tional detail, or 3.Do without. 

The book is highly recom¬ 
mended. While it is believed that 
adequate supplies exist in the 
United States it is probably better to 
buy now and be safe rather than 
wait and be sorry. Often, these 
foreign books, particularly from 
small countries, appear to be 
available in good quantity at one 
point in time, only to be impossible 
to secure a year or so later. 


19 







I.B.N.S. JOURNAL 


INTERNATIONAL BANK NOTE SOCIETY 
Minutes of the meeting of the Executive Board, 22 April 1990 
Maastricht 

President Boling convened the meeting at 0735 in the Hotel Beaumont, Present were First Vice President Reedy, Immediate Past 
President Shafer, Directors Beresiner, Blackburn, Eijsermans, O'Grady, Pheatt, Spick, Verkooyen, and West, European Librarian Turner, 
and members Mel Steinberg, Colin Narbeth, Cory Clark, Cem Barlok, Erwin Beyer, Steve Eyer, and others. The agenda can be found at the 
end of these minutes. 

In the Malcolm Murray discipline case, President Boling reported that two members have written saying that Mr. Murray has repaid 
debts due them (Mr. Tirouflet and Mr Barlok), but several other debts remain unpaid, and Mr. Murray has failed to respond to correspon¬ 
dence from both President Boling and Mr. Beresiner, his appointed defense counsel. Messrs. Blackburn and Clark both stated that they 
have heard nothing regarding the money owed them by Mr. Murray. Since he had already been found in violation of item #3 of the IBNS 
code of ethics at the London 1989 board meeting, and was on probation since that time no further trial of the facts was necessary. After a 
short discussion the Board voted 11-5 to expel Mr. Murray from IBNS (included were seven mail votes which had been requested when 
the meeting was announced to the Board). The board then voted to publicize the expulsion only in IBNS publications. 

The agenda item regarding a change to the bylaw requiring three years of regular membership before applying for life membership 
drew no motion to adopt such a change. However, a suggestion was made that the provision be mentioned on the membership applica¬ 
tion, so as to be perfectly clear to applicants. 

The nominating committee report was received. Chairman Reedy requested a "sense of the board'' position that extensions to the 
nomination deadline not be allowed in future, as he had some difficulty with late nominations this year. 

The committee to propose an IBNS logo for members to use in advertising recommended that, if a logo is allowed, the conventional 
IBNS logo be the one designated. There was no motion to change the present bylaws, which allow the use of the letters "IBNS" to 
designate membership. The logo committee is discharged. 

There was no report from the IBNS jewelry committee. 

A motion was seconded and passed to allow each librarian to spend up to $250 annually for library acquisitions. The librarians are 
requested to make maximum use of solicitations to obtain donations from publishers or trade discounts from distributors before purchas¬ 
ing books at standard prices. 

In connection with this, it came to the President's attention during the weekend that some persons w r ho have received review copies 
of books, the review to appear in The Journal, have then retained the books for their personal libraries. It is the policy of this administration 
that review copies received under the auspices of IBNS membership are the property of the IBNS and must be placed in one of the two 
IBNS libraries when reviewers have completed their work with them. 

The publications committee reported the change of editors for both The Newsletter (to Lance Campbell) and The Journal (to Steve 
Feller) and announced that Mr, Feller's first edition is in press. A discussion of whether there is a need fora professional editor reached no 
conclusion or recommendation. The Board appreciates the work done by and the high quality of The Journal achieved by Mike Payton. 
However, a motion to reward Mr. Payton for his four years of editorship by making him a life member failed. 

A motion was seconded and passed to forego the use of an IBNS table at the annual American Numismatic Association convention, 
due to changes in ANA policy requiring full-time manning of such tables and that all who work at a table be individual ANA members. 

A discussion of the IBNS's obligation to assist in manning the welcome table at the annual PCDA paper money show (St. Louis) 
ended with a decision that Membership Chairman Cleveland be requested to organize the manning for that table, 

A discussion of the status of Director Lars Carlzon, against whom a substantial number of complaints have been received, led to the 
following decisions: there being too few elected officers present in Maastricht to remove him from the Board (14 affirmative votes 
required). President Boling will poll the elected officers by mail to obtain a decision on this question; the Grievance and Disciplinary 
Committee will proceed with a regular discipline case against him; members will be warned in the society's publications that there are 
many unsatisfied complaints against him (his Journal ad has expired, but he has a full-page ad in the directory), 

Cem Barlok, President of the Turkish chapter, says that they want to adopt the Australian method of bringing members into a coor¬ 
dinated annual renewal cycle. President Boling asked him to correspond directly w r ith the General Secretary on the matter. 

Member Steve Eyer suggested that German version of the articles in the IBNS Journal be produced, in an effort to attract into mem¬ 
bership some of the many German-speaking collectors who were present at this paper money show. No discussion of his suggestion 
followed (it was inadvertently made during the discussion of one of the points above). Such an undertaking would require both transla¬ 
tors and a German-speaking assistant editor (or a full editor situated in Europe to produce a non-English version of The Journal }, Members 
who know where such resources exist are invited to correspond with the chairman of the Publications Committee (First Vice President 
Clyde Reedy). 

President Boling adjourned the meeting at 0855, 

AGENDA 

OLD BUSINESS 

Receive Reports of Status of Malcolm Murray discipline case. Make further disposition if required. 

Consider proposed by-law r revision to rescind the three-year waiting requirement for IBNS life membership 

Receive report of nomination committee (if necessary). 

Receive report of committee to develop a logo for advertisers. 

Receive report of committee to acquire/distribute IBNS jewelry. 

Receive report of Education Committee on funding library acquisitions. 

NEW BUSINESS 

Receive report of publications committee. 

Discuss working with SPMC to staff recruiting tables at ANA and PCDA shows. 
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INTERNATIONAL BANK NOTE SOCIETY 

Combined Annual Statement 

U.5. and U,K. Accounts 

January 1,1989-December 31,1989 

Cash on Hand, U S. and U,K, Accounts, General Fund, January 1,1989 

$47,210.46 

Membership Dues Collected, 1989 

21,570.42 

New Member Fees Collected, 1989 

3,935.76 

Life Membership Fees Collected, 1989 

2,385.13 

Advertising Revenue, Journal 

4,110.76 

Advertising Revenue, Membership Directory 

1,756.32 

Transferred From U.K. 

7,517.64 

Transferred from U.K., Publications Fund 

1,000.00 

Loan Repayment, Maastricht Chapter 

672.00 

Interest Earned 

4,787.44 

Journal Sales 

204.84 

, Donations 

317.01 

Advance Airmail Postage 

84.00 

Returned Checks Made Good 

38.00 

$95,589.78 

Expenses 

Printing and Mailing Journal 

11,557.65 

Printing and Mailing News Letter and Auction Brochure 

4,106.87 

Transferred to Life Membership Fund 

2,385.13 

Transferred to Publications Fund 

1,000.00 

Transferred to Ted Uhl Memorial Fund 

1/120.00 

Transferred to Chinese Banknote Collectors Society 

928.80 

Transferred to UK 

60.00 

Transferred from UK 

8,141.53 

Secretary Expenses, Milan Alusic 

1,661.05 

Computer Repair, Milan Alusic 

227.12 

Office Supplies, Envelopes 

239.06 

Books 

200.00 

Stipends, Milan Alusic and Mike Payton 

500.00 

Postage 

565.84 

Life Membership Fee Returned, Mrs. C Schurman-Rijnholt 

310.80 

Bank Service Charges 

137.14 

ANA Membership Dues 

30.00 

Annual Filing Fee, District of Columbia Government 

25.00 

Exchange Rate Difference, British Pound, 1988-1989 

286.99 

Miscellaneous Expenses 

91.43 

$33,574.41 

I Balance on Hand, December 31,1989 

$62,015.37 

INTERNATIONAL BANK NOTE SOCIETY 

Combined Accounts 

January 1, 1990 

General Fund, U.S., William H. Stickles 

$51,153.58 

General Fund, U.K., Suresh & Saroj Gupta, (£6,465.35 @ 1.68) 

10,761.79 

$62,015.37 

Restricted Funds: 

Life Membership Fund, William H, Stickles 

$21,321.28 

Publications Fund, Alfred Hortmann 

8,208.98 

Amon Carter Award Fund, William H. Stickles 

2,699.70 

Ted Uhl Memorial Fund, William H. Stickles 

1,120.00 

Chinese Banknote Collectors Society 

888.80 

$34,238.76 

Total 

96,254,13 

William H. Stickles, Treasurer 
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International Bank Note Society 
Awards given in Memphis June, 
1990: 

Fred Philipson Award 
Weldon Burson 
"Signature Combinations of 
Central African States 
Banknotes" 
vol 28, no. 2 

Second Place 
Lance Campbell 
" Vichy France — 

Bon de SoUdarUe 
Note Varieties" 
vol 28, no. 3/4 

Third Place 
Armen Youssefi 
'The Currencies of Kuwait 
vol 28. no. 3/4 

Honorable Mentions: 

Richard Rosenman 
"'Missing'" Venezuelan Note 
Surfaces as Proof" 
vol 28, no. 2 

Kerry Rodgers/Fred Schwan 
"Gilbert and Ellice Islands 
Emergence Currrencv 

of World War IF 

. 





Vol. 28, no, 3/4 
Exhibit Awards 
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Carter Award 

"A Tribute to Edwin H. Gunn 
and Elie T. Loizeatix" 
Gene Hessler 

Honarable Mention 
"Needles in a Haystack — 
Counterfeit Philippine 


WWII Curreni 

C. VI Nie: 
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Award 

An illustrated History 
of United States Loans, 1775-1898 

T T . . . t 


DID PICK'S CHANGE THE BIBLE? 

TO QUOTE THE BIBLE. 

JEREMIAH 13.23 
CAN THE ETHIOPIAN 
CHANGE HIS SKIN? 

THE LEOPARD HIS SPOTS? 

IN PICK 423 P2 424 P8 
THE LEOPARD IS LISTED AS A TIGER. 
EVERYONE KNOWS 
THE ONLY TIGERS IN AFRICA 
ARE IN TARZAN MOVIES. 

Thomas Donaldson 
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Classified Ads and Meetings 


COLLECTOR ALERT 


The IBNS has received a large number of 
unresolved complaints against Lars 
Carlzon. 

Mail is being returned from the address in 
his advertisement in the directory. While we 
are dealing with these complaints, members 
should be cautious in their dealings with 
Mr. Carlzon. 

Joseph E, Boling 
Advertising Manager 

Effective June 11,1990, Lars Carzon has been removed 
from the Board of Directors by a 2/3 majority of the IBNS r s 
elected officers 


Banknotes for Sale 


WANTED CUBA BANKNOTES, world-wide specimen 
notes, serial number 1-99 notes. I invite correspondence 
on the above topics. ROBERT AZPIAZU, JR„ Box 1565, St 
Augustine, FL 32085 USA. 

SAUDI ARABIA WANTED — to complete my collec¬ 
tion: PI, P6b, P10a/b, PI 2b, PI 3b and all specimens. 
Please confirm existence of P6b and PI3b. I also need 
Poland P37 and Hungary P137. DR. PETER HUDEC, P.O. 
Box 40055, 31952 AI Khobar, Saudi Arabia. 

JACK FISHER BUYING UNITED STATES notes and 
sheets with Serial Number One, 1111 Till through 
99999999,100000000, 2 through 9 and rare to scarce type 
notes. MICHIGAN NATIONALS. JACK FISHER, 3123 
Bronson Blvd,, Kalamazoo, MI 49008 USA, 

LEBANON, Collector pays top prices for any note of 
Lebanon before 1964 and Syria before 1938. Also looking 
for other French Colonials. Please send photocopy and 
price to M. PRIEUR — CG.B., 46 Rue Vivienne, F-75Q02 
Paris, France, 


BOOKS — Paper money and other numismatic books, 
including bank and financial business history, biography, 
reference. New and used, scarce and rare. List free on 
request. Books purchased. MARLCOURT BOOKS, Box 
956, Station B, Willowdale, Ontario, Canada M2K2T6. 
Phone (416) 490-8659. 

MY WORLD PAPER MONEY lists offer a variety of 
competitively priced notes, mostly pre-1960, including 
military. Postage assistance appreciated, but not re¬ 
quired. RICHARD L. AINSWORTH, Box 42279, Las Ve¬ 
gas, NV 89116 USA. 

ORDER WORLD BANKNOTES and coins in the 
privacy of your own home. Send name and address to 
RONALEA COLLECTIBLES, Box 130-IB, Plumas, Mani¬ 
toba, Canada R0J 1P0 for free list of budget-priced items. 

WORLD BANKNOTES (no junk), mostly uncirculated, 
cataloging over $15.00, plus $3.00 certificate to use with 
first order of $25.00 and our catalogs for one year, all for 
$5,00. LEO MAY ENTERPRISES, Box 8711J, Coral Gables, 
Florida U.S.A. 33124 

Banknotes Wanted 

WANTED SPECIALIZED COLLECTORS of banknotes 
and bonds for our personal dealer mail supply service 
from Barcelona. Please write with your main interests to: 
COMERCIAL NUMISMATICA CASANOVAS, P.O. Box 
24362, Barcelona, Spain. By appointment at: Consejo de 
Cento 408 2 L1 2*, phone (93) 2324561, 


CONSIGNMENTS WANTED! Specialist in world 
banknotes. Free price lists —buy and sell. Collections 
and consignments wanted. JAMES WARMUS, Box 1035 
Burbank, CA 91057 U.S.A. 


Meetings 


LONDON CHAPTER MEETINGS: are held the last 
Thursday of every month at the Victory Services Club 
near Marble Arch, London. 

32ND BURNLEY I.B.N.S. CHAPTER MEETING: Talbot 
Hotel, Burnley, U.K., Thursday, October 18,1990. 


Send Classified Ads to: 




Joseph E. Boling 
HQ USAREUR/7A 
PSC Box m 

APO New York 09063 USA 
or HQ USAREUR/7A 
PSC Box 998, APO 09063 

Telephone: 49*6221-761973 
Ad deadlines: 1st of February* May, August t md November. 

" or to the U. K. Advertising manager: 

Pam West 
33 Wrayfield Road 
North Cheam 
Surrey SM3 9TJ U.K, 

Telephone: 01-641-3224 

Ad Deadlines: 15th of January, April, July, and October, 

Classified ad rate is US Kk or 19 p. per word — V) word minimum 
($9.00 at £5.70) members, 10% discount, payment in ad vance. _ 
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AFGHANISTAN - BANGLADESH - BHUTAN • INDIA/STATES 
MALDIVES - NEPAL - PAKISTAN • SRI LANKA • TIBET & 
OTHER ASIAN / AFRICAN / MIDDLE EAST COUNTRIES 

Looking for an original source of supply ? Whether you require a single rarity or 
hulk modem PAPER MONEY /COINS / MEDALS or STAMPS! IT Wil l PAY 
YOU TO CONTACT US. Write today lor your FREE wholesale / retail list & 
PUBLIC AUCTION CATALOG t held 1 times yearly! 

Depi B & C 

GPO Box #3609, Kathmandu 7101. NEPAL 

Tele: (977) 413457 Telex: 2270 NATRAJ NP 

ANA IBNS APS 

SCOTTISH NOTES 

We specialize in Scottish banknotes and issue 
periodic listings for England, Ireland, Channel Is¬ 
lands, Commonwealth, etc. For our current free 
list, write Ian Fraser of: 

PENTLAND COINS 

Pentland House 

92 High Street 

Wick, Caithness 

SCOTLAND 

Send US $100 in cash and receive 
10,000 Uncirculated Banknotes 

Knight Roman Corporation 

P.O. Box'! 05 

54-432 Wroclaw-60 y J 

Poland l ■ J 

IBNS #4824 \»/ 

ANTIQUE STOCKS AND BONDS 
ACTIONS DE COLLECTION 
AANDELEN & OBLIGATIES 

For all your European and world needs 

Buying and Selling 

Decorating — Collecting — Unique Gifts 

CENTRUM VOOR SCRIPTOFILIE pvba .'iMl 

ERIC BOONE JB8MU 

Koutcr 126, B-9800 Dcinzc Belgium 

Tel. + 32 91 86 90 91 BTW 425.477.434 

FAX +32 91 86 97 66 HR 137.419 

VTX 100.982 

imisL MmsrtftLL 

WORLD 

PAPER 

MONEY 

Tost Office *Bo?tl075 
Adelaide Street Post Office 
‘Toronto, Ontario 
Canada-M5C2%5 
(416)365-1619 

If You Are Interested In 

World Currency 

You Should Be Receiving Our Publications 

Three Illustrated 

Auction Catalogues 
Annually 

Featuring rare and choice gold and silver coins 1 
of the world and Mexico as well as Ancient coin¬ 
age and World Paper Money. A sample catalogue 
is $10 postpaid including prices realized. An 
annual subscription is also available. The cost 
is $30 within the U.S. $35 outside the U.S. 

Ponterio & Associates, Inc. 

(J iahiM 

619-299-0400 

R.H. PONTERIO #308 (800) 054-2888 

3823 Park Boulevard 

fjj\ Box 33588, San Diego, CA 92103 
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WE NEED TO BUY 

If you are selling a single note or an entire collection, you will 
be pleased with our fair offer ■ NO GAMES PLAYED HERE 

(Selling too! Write for free catalog.) 

Subject to our inventory requirements 
we need the following: 


Banknotes 

Antique maps & Prints 
Playing cards ■ Coins 


DELECTABLE 

COLLECTABLES 


ALL WORLD BANKNOTES 

Also 


U S. Large size Notes 
Ail Military Currency 
U S. Fractional Currency 
Colonial Currency 


U.S. Encased Postage 
Souvenir Cards 
National Bank Notes 
U.S. Small Size Currency 


Ship With Confidence or write 
We pay more for scarce or rare notes. 


TOM KNEBL, INC. 
(714) 886-0198 
P.O. Drawer 3949 
San Bernardino, CA 92413 

® IBNS 



Yasha Beresiner offers a glittering and 
comprehensive collection of these covet able 
artefacts at his London gallery. 



WORLD PAPER MONEY 



ODINCRAFT 

opposite the British Museum 

45 Great Russell St 
London WC1B 3LU 
01-636 1188 01-637 8785 

We Buy & Sell 
British Banknotes 


Buying and selling world banknotes. Southeast 
Asia is my specialty, but my stock is worldwide. 
Want lists and special interests conscientiously 
serviced. Write for free lists. 

CLYDE REEDY 

P.O. Box 669037 
Marietta, GA. 30066 U.S.A, 
Telephone 404-971-4217 


YOi k com ru;n: satisfaction is my <;t akantm-: 



OPEN MONDAY 
-FRIDAY 9:30-5:30, 

SATURDAY 9:30*2:30 


Opposite the British Museum 

COINCRAFT 

"Nice People To Do Business With" 
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NEW! 

6TH EDITION PICK CATALOG 
STANDARD WORLD BANKNOTE ISSUES 
ONLY $39.95 


Postpaid anywhere in USA or APO 


WORLDWIDE 

SPECIAL SERIAL NUMBERS 


Overseas orders please 
add postage and specify sea or air mail. 


Buying and Selling 

FREE PRICE LIST 


MY NEW 1990 WHOLESALE 
PRICELIST AVAILABLE UPON REQUEST 


SPMC #2653 
CPMS 

Mike Abramson 

P.O. Box 16105 
Duluth, MN 55816 

IBNS 

PMCM 


218-727-8288 



Monday-Friday. 7:30 a.m.-4:30 p.m., Central Time 

218-727-6720 

FAX, 24 hours/7 days 


World Banknotes 


MORRIS LAWING 

P.O. Box 9494 

Charlotte, NC 28299 U.S.A. 

m 



BRITISH COMMONWEALTH 
AFRICAN and ARABIC 
BANKNOTES 


We buy and sell 

Free price lists by request 



FIVE DOLLARS 


a/1920002 


S. REICHENBERGER 

Banknotenhandel 


TELEFON: DORNROSCHENSTR 18 

(0 89) 601 62 02 D-8000 MUNCHEN 83 

WEST GERMANY 


Buying and selling quality world banknotes Request free lists 
and tell us your special interests Dealers, ask tor interesting 
wholesale lists. 

Milt Blackburn 

IBNS LM-18 
Box 1580 

Point Roberts. WA 98281-1580 
Tel 604-733-5922 weekdays, I0arn-5pm Pacific Time 
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The Meeting of International Numismatics Experts and Lovers 
NUMISMONNAIES 

under the patronage of La Bibliotheque Nationaie and La Monnaie de Paris 
Espace Champerret — Paris — November 16-18,1990 


Theme: The History of the Ecu” 

* 130 exhibitions 

■ 25 lecturers and speakers 

P Ian ned Deba tes/Symposiurns: 

- Numismatics and Archeology * Numismatics, Investments and Heritage 

* Numismatics, Art and History * The' Currency" in the world 

* The hunt or treasure in the world * The great currencies of Europe 

* Tax implications on Numismatics in Europe in 1993 


* 30,000 visitors are expected from France and abroad. 

Supplementary activities: 

* A grand exhibition of banknotes 

* The first-time presentation of the exceptional collection of Annamite currencies of 
the Banque INDQSUEZ 

* The dedication by their authors of three reference works 

* The dedication by Sabine Bourgey of her book 

* The launching in March of a medal competition for NUMISMONNAIES 1990 in 
schools of Architecture and Graphic Arts in France. 


The Newsletter 

needs your Articles and Contributions 

please send to: 

Lance K. Campbell, editor 
I.B.N.S. Newsletter 

P.O.Box 204 • Mary Esther, Florida, U.S.A. 32569 

(913) 727-5338 


AFRICAN NOTES 

A. JUSTUS - NUMISMATIK 

SPECIALISTS IN SWISS NOTES 

Property Graded and Reasonably Priced 

Free Price List 

Notes for Africa 

P.O. Box 91086 

Pasadena, CA 91109 

i ^Coms Jr P.O. Box 129 

1 banknotes II CH-8034 Zurich 

|i! of all |l SWITZERLAND 

^ Telephone 01/55 32 90 

NOTABILITY 

BILL KRACOV 

to OH [ t) If A N K N O T !■ S 

FREE Price Lists on request 

• British and World 
•Wholesale and Retail 

NEW computerised ‘WANTS’ service 
your lists welcomed 

NOTABILITY ‘Mallards' Cliirton Devizes Wiltshire 

SN10 3QX England. Tel: O/VHOm-VM 

Buys and Sells 

World Paper Money 

Free List to Anywhere 

P.O. Box 387, Kenmore Station 
Boston MA 02215 USA 

( 617 ) 232-4526 

24 Hour Fax: (617) 734-9846 
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WORLD PAPER MONEY 



Specialty: 

Germany since 1874 
German "Notgeld" 
Free Price List 


HOLGER 


Bernard-Nocht-Str. 85 
D-2000 Hamberg 3 
West Germany 
Tel. (040)3195290 
FAX (040)3195390 


BANKNOTES 


We buy and sell the world's finest 
Banknotes. Especially of interest are 
Specimens, British Colonial, European 
and their Colonies and the Far East. 


FREE PRICE LISTS 
TO ALL SERIOUS COLLECTORS 


William H. Pheatt 

P. O. Box 72-1157 
Berkley, Michigan 48072 
(313) 398-7328 


LM: IBNS SPMC ANA 


MUNZEN - SCHOENAWA 


Mv price list No. 29 A offers about 1200 world banknotes from 
Afghanistan to Zimbabwe; mostly exotic countries from Asia 
and Africa, more than 95% in uncirculated condition. 

My price list No. 29 B offers German banknotes plus around 1200 
pieces of German notgeld (emergency notes), from all regions 
and periods; including catalogs of this paper money. 


WANTED! 

FLORIDA 

under the rule of Spain 7 England or the 
United States... virtually anything prior 
to March , 1845 ; hands, books, checks, 
documents , stocks f medals and tokens. 


Paper money collectors! Ask today for these free lists; you will 
surely find something interesting in my offers. 

I am a Isodealing with world coins and primitive money. Lists 
also free for these items 


MUNZEN - SCHOENAWA 

Hartmut Schoenawa 
Ostia ndstrasse 12/X 
D-3342 Werlaburgdorf 
WEST GERMANY 



Especially want material re: 

• Alabama, Florida & Georgia Railroad 

• The 1817 Amelia Island Affair 

• The Bank of Pensacola 

• Southern Life Insurance & Trust Co. 

• The Union Bank of Florida 

Photocopy or description and price first 
response f please. Thank you! 

CARLING GRESHAM 

P. o. Drawer 580K, Pomona Park, FL 32181 
(903) 639-9730 
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ASIAN BANKNOTES 


BRUNEI - BURMA - CAMBODIA - CHINA 
FRENCH INDOCHINA - HONG KONG 
INDONESIA - JIM - LAOS - MACAU 
MALAYA - MALAYA & BRITISH BORNEO 
NETHER LANDS INDIES - NORTH KOREA 
PHILIPPINES - SINGAPORE 
SOUTH KOREA - STRAITS SETTLEMENTS 
THAI AND - TIMOR - VIET NAM 
AND OTHER COUNTRIES 

FREE PRICE LISTS 
TO ALL SERIOUS COLLECTORS 

STEFFEN HADAMOVSKY 

BANKNOTENHANDEL 
SANDGRABENSTRASSE 115 
7950 BIBERACH / RISS 
WEST - GERMANY 


WORLD PAPER MONEY 
BOUGHT & SOLD 

SPECIALIZING IN 
WORLDWIDE BANKNOTES, 
GERMAN EMERGENCY MONEY 
AND RELATED LITERATURE 

OCCASIONAL PRICE LISTS AVAILABLE ON 
REQUEST. PLEASE INDICATE YOUR 
INTEREST. 

ARE YOU FAMILIAR WITH 
OUR 5” X 8” DUPONT MYLAR® 
CURRENCY HOLDERS 



We service WANT LISTS 
promptly and conscientiously 



P.O. Box 752 San Anselmo, CA 94960 

Telephone: (415) 453-9750 



BUYING & SELLING 


OBSOLETE CURRENCY, NATIONALS 
UNCUT SHEETS, PROOFS, SCRIP 

World Currency 
Antique Documents 


ANA tB.NS LANSA SPMC 

Send for FREE price list 



P.O. Box 373 

South Weymouth, Massachusetts 02190 
617/331-7907 


BEATE RAUCH 
P.O. 2830 

LOS ANGELES, CA. 90078-2830 
U.S.A. 
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Free Price List on Request 
Want Lists Solicited 
Quality Guaranteed 

• Dependable 

• Fast 






a '5 1 Dlf£l id* tr JwrtC 


P.O. Box 20046 
Minneapolis, MN 55420 
612-881-9403 


Mention this ad for a 5% Discount 


BUYING AND SELLING 

WORLD PAPER MONEY 

FREE DISCOUNT SALES LISTS 
PERIODIC AUCTIONS 
FAST SERVICE 

WORLD WIDE NOTAPHIUC SERVICE 
P.O. BOX 5427 -1 
VALLEJO, CA. 94591 U.S.A. 

(707) 644-3146 


Pacific Rim Imports 

3155 Commanche Ct. N.W. 
Salem, Oregon 97304 USA 


RETAIL: Over 5000 competitively priced and 
accurately graded notes on current list. 
Write for copy. 

WHOLESALE: Over 400 notes on current list. 
Dealers write for copy. 


HONG KONG POSTAL AUCTIONS 


of 


CHINESE BANK NOTES AND BONDS 

More than 1500 lots in each auction, including Imperial and 
early Republican period. Peoples Republic, and Japanese 
occupation paper money, bank checks, bonds, etc. 

Illustrated catalog free on request* 

Dealers/investors: We have the largest stocks of inexpensive 
Chinese bank notes of good quality. Please write for details. 

Shing Lee Stamps & Bank Notes 

Room 9, 2/F Shing Lee Comm. Bldg. 

6-12 Wing Kut Street 
Central. HONG KONG 

TEL. 5-8153456 



CANADIAN 

BOUGHT AND SOLD 

• CHARTERED BANKNOTES. 

• DOMINION OF CANADA. 

• BANK OF CANADA. 

• CHEQUES, SCRIP. BONDS & 
BOOKS. 

FREE PRICE LIST 

CHARLES D. MOORE 

P.O. BOX 1296P 
LEWISTON, NY 14092-1296 
(416) 468-2312 

LIFE MEMBER A N.A. "1995 C.N A. "143 C.P.M.S. »lt 
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BOND AND BANKNOTE NEWS 

Available only by subscription 
£8/$14 in England; £10/$17 overseas; 
£14/$24 airmail. 

Sample copy£l,50/$3 postpaid. 

Order from Subscription Department 

TOKEN PUBLISHING, LTD. 

84 High Street 

Honiton, Devon EX14 8JW England 

Access/MasterCard/VISA accepted — 
send embossed i nlbrmation 


WORLD BANKNOTES 

BOUGHT AND SOLD - ANY QUANTITY 
LARGEST STOCK OF BANKNOTES 
IN THE WORLD 

OVER 50,000,000 PIECES AVAILABLE 
SEND FOR FREE WHOLESALE LIST 


EDUCATIONAL COIN COMPANY 

BOX 3826 

KINGSTON, NY 12401 USA 
Phone (914) 338-4871 TELEX 4930513 (ECCUI) 

Fax (914) 338-4972 


MONEY BEHIND THE 
WTRE 



32nd 

Burnley 

I.B.N.S. 

Meeting 

Talbot Hotel 
Burnley, U.K. 

Thursday Evening 7:30 p.m. 
October 18, 1990 

“Modern & New 
Channel Island Issues” 

Chairman & Organizer 
Francis Thornton 
49, Brier Crescent 
Nelson BB90QD 
(Nelson 694-297) 
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THE JOURNAL 
NEEDS YOUR 
ARTICLES 
AND 

CONTRIBUTIONS 
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Steve Feller 
Editor, I.B.N.S. Journal 
Physics Department 
Coe College 

Cedar Rapids, IA 52402 U.S.A 
(319) 399-8633 
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20th ANNUAL EUROPEAN CONGRESS 

October 6 / 7th 1990 9am - 5.30pm 


©je fHggest 

panfe J^ote 

Collectors’ Jfair tit Curope 

GREAT western ROYAL HOTEL 

Paddington, London W2 1HE, 

9am admission £10.00 
10am admission for members £2.00 
10am admission for non members £3.00 

Preceded by Phillips Auction 
Friday October 5th 

Floor Manager (Dealers Tables) Roy Spick, 112 Long Lane, 
Session, Nollingham, IMG9 6BW. Tel: 0602 252149 
General Information: Pam West Tel: 01 641 3224 
Buffet dinner 6pm Sat 6th at GWR Hotel Tickets £16 
Exhibits: Robert Kovary, 69 Durban Road, Walford. WDl 7DR. 
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WORLD BANKNOTES 



(Specialist in Chinese Banknotes) 



We stock all types of World Banknotes (no U.S. notes). We have notes for all collectors from beginners to 
the advanced. Our stocklist is large and takes 4-6 sections to complete. Special large listing for Chinese 
Banknotes. We also try to stock many of the new issues from all countries. Sample of current list 50c ($1 
overseas) each. Subscriptions still $4.75. (Canada $5.75, $12.00 overseas). 

Dealers/Investors: We have one of the largest stocks of inexpensive World Banknotes, most of which are 
UNC. Both new and older issues. Sample list 500 ($1 overseas). 

Buying: Our retail or dealer customers are our number one source for material, We need to buy a lot of 
banknotes. Always looking for collections, dealer stocks, or new overseas sources. We need sources in just 
about all countries, especially for new issues. What is available? Please write with description and price. 

Books: We also handle Pick 6th edition and other books on world paper money. 

WILLIAM G. HENDERSON 
P.O. Box 73037, Puyallup, WA 98373-0037 
Phone or FAX (206) 848-9194 

BUY/SELL/TRADE ANA LM 1998 


IBNS LM#17 

















WILLIAM BARRETT 


SPECIALIST IN: 


BRITISH COLONIES 

TO 

1925 

FRENCH COLONIES 

TO 

1925 

PORTUGUESE COLONIES 

TO 

1910 

SPANISH COLONIES 

TO 

1900 

DANISH COLONIES 

TO 

1920 

CHINESE FOREIGN BANKS 

TO 

1930 

ALL PROOF AND SPECIMEN NOTES 

TO 

1925 



WILLIAM BARRETT 

BOX 9, VICTORIA STATION 
MONTREAL, CANADA H3Z 2V4 
















